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1. Balance Sheet 

 Possible differences in totals are due to number rounding
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2. Period Profit & Loss Account 

 
 

 Possible differences in totals are due to number rounding  
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3. Consolidated Statement of Changes in Equity 

 

 
Possible differences in totals are due to number rounding  
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4. Statement of Changes in Equity of Parent Company 

Possible differences in totals are due to number rounding  
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5. Cash flow statement (Indirect method) 

 

 

 
Possible differences in totals are due to number rounding 

 

The negative operating flows of the parent company, amounting to € 19.289.000 are caused mainly due to 

the increase of trade receivables (public sector) resulting from delays regarding collections of executed works 

during the respective period. On a group basis the negative operating flows, amounting to € 40.470.000 are 

caused, apart from the pre-mentioned information, due to the significant cash outflows from subsidiary 

companies for the acquisition and development of property investments for sale. This particular activity is 

under a full development stage, a fact that at this current stage has a negative effect to the group’s operating 

cash flows.   

 
 

The attached notes from page 8 up to and page 23 constitute an integral part of the financial statements 
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6.  Parent Company 

MICHANIKI is stationed in Greece. The consolidated financial statements (The Group) for the nine month 

period ended September 30th 2008 include the Company, its subsidiaries and its affiliate companies in 

addition to participations in Joint Ventures. They also include the individual financial statements of the parent 

company (The Company). The group’s financial statements for the year-end December 31st 2007 (Yearly 

Financial Statements) are available at the company’s offices at 91, M. Alexandrou Str., Marousi, Attica or at 

the company’s website address www.michaniki.gr. 

 

MICHANIKI Group of companies is one of the first that materialized a multiple and immediate complementary 

to its activities developmental strategy in the Greek market with the objective to expand beyond public works 

to new lucrative sectors with enriched sources of income and maximization of synergies.  

 

The four basic categories in which MICHANIKI Group of companies is operating are the following: 

 I. Constructions, 

 ΙΙ. Real Estate Development-Utilization,  

ΙΙΙ. Energy, and 

 IV. Industries 

• The construction sector in which the parent company MICHANIKI S.A. and THOLOS S.A. operate in 

regard constructions of Public and Private Projects and mainly Building, Road, Bridge, Landscaping, 

Energy, Airport, Port, Tunnel and Environmental projects.  

 

7.  Financial statements form framework 

The interim financial statements for the nine month period ended September 30th 2008 have been compiled 

based upon the ordinances of I.A.S. 34 “Interim Financial Statements”. 

The interim concise financial statements do not include all of the information and notes required in the yearly 

financial statements and they should be studied in conjunction to the financial statements of the group at 

December 31st 2007. 

 

8.  Significant accounting principles 

The accounting principles applied for the preparation of the interim concise financial statements are 

consistent to the ones followed for the compilation of the yearly financial statements of the Group for the 

fiscal year-end December 31st 2007. 

 

 
 
 
 
 

http://www.michaniki.gr/
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New standards, interpretations and amendment of existing standards 
 

The new standards, interpretations and amendments within the existing standards that have been issued but 

are not yet in effect and have not yet been adopted by the European Union are the following: 

 

 IAS 23 Borrowing cost - Amendment.  

 

The amendment of IAS 23 Borrowing cost has been issued in March 2007 and is effective for yearly 

accounting periods commencing at or after January 1st 2009. The standard’s amendment requires the 

capitalization of the borrowing cost, when such costs refer to a recognized asset.  

 

 IFRS 3 Business combinations and IAS 27 Consolidated and Separate Financial 

Statements   

 

The amendment of IFRS 3 and IAS 27 was issued in January 2008 and is effective for yearly accounting 

periods commencing at or after July 1st 2009. IFRS 3 will apply to business combinations that result in these 

periods and whose implementation range has been amended in order to include business combinations that 

are under joint control and combinations without a premium deposit. 

 

Further more IFRS 3 and IAS 27 require an increased use of the fair value through the profit and loss 

statement. Additionally, these standards introduce the following requirements: 

 

1. to recalculate the participation investment percentage when control is regained or lost   

2. to recognize directly to equity the effect of all the transactions between the controlled and non 

controlled parties, when control has not been lost, and  

3. to focus on what premium has been given to the seller rather then the expenditure amount incurred 

for the acquisition. More specifically, data such as cost directly related to the acquisition, changes in 

value of the potential premium, services dependant from the share value and contract settlements 

that pre-existed will be accounted separately from the business combinations and will often affect the 

profit and loss account.  

 

 IAS 1, Capital Disclosures - Amendment. 

 

I.A.S. Νο1- Capital Disclosures was amended in September and is effective for yearly accounting periods 

commencing at or after January 1st 2009. The standard’s amendment requires that the statement of changes 

in equity should include only transactions with shareholders. Its essential change refers to an entry of a new 

total income statement and dividends to shareholders will appear only in the statement of changes in equity 

or within the financial statement notes.  
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 IFRS 8, Operating segments   

This standard requires the notification of the information for the operational sectors of the Group and 

replaces the requirements for the stipulation of the basic and secondary relative sectors of the Group. It is 

effective for yearly accounting periods commencing at or after January 1st 2009.  

 

 IFRS 2, Grants dependent upon the share value "exercise and recall terms " Amendment  

Effective for yearly accounting periods commencing at or after January 1st 2009. The amendment of this 

standard has not yet been adopted by the European Union. 

 

 

 IFRIC 15, “Agreements for the Construction of Real Estate” was issued on July 3rd 2008 and 

is effective for yearly periods from January 1st 2009 and on with a retrospective application. IFRIC 15 

gives directions in order to determine if a contract for the construction of a property investment falls 

under I.A.S. 11 “Construction Contracts” or I.A.S. 18 “Income” and consequently affects the way and 

the time of income recognition from the construction. The Group is in the process of assessing the 

impact of this interpretation on its financial statements. The interpretation has not yet been adapted 

by the European Union. 

 

 IFRIC 16, “Hedges of a Net Investment in a Foreign Operation” was issued on July 3rd 2008 

and is effective for yearly periods from October 1st 2008. The Interpretation mainly regulates three 

subjects: 

 

 

o The currency regarding the presentation of the Financial Statements does not create an 

exposure to risk for which the company can apply hedge accounting. Therefore, the parent 

company can designate as a hedging risk only the foreign exchange differences that result    

between the currency with which it functions and the currency of its foreign operation. 

o Any company of the Group may have hedging instruments. 

o While I.A.S. 39 is applied for the designation of the amount that must transferred to the 

Year-end Results from the reserve for foreign exchange differences relative to the hedging 

instrument, I.A.S. 21 is applied relative to the hedge item. The Group is in the process of 

assessing the impact of this interpretation on its financial statements. The interpretation has 

not yet been adapted by the European Union. 

 

Additionally the following interpretations have been issued but not yet adopted: 
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 IFRIC 11, IFRS 2, Group and treasury share transactions (effective for yearly accounting 

periods commencing at or after March 1st 2007). The standard requires that transactions which grant 

the employee with participation title rights of a financial entity are considered for accounting 

purposes as ordinary shares. The interpretation has no application for the activities of the Group. The 

interpretation has not yet been adopted by the European Union.  

 IFRIC 12, Service concession arrangements (effective for yearly accounting periods 

commencing at or after January 1st 2008). The interpretation is not relevant to the group’s 

operations. The interpretation has not yet been adopted by the European Union. 

 IFRIC 13, Customer loyalty programs (effective for yearly accounting periods commencing at or 

after January 1st 2008). The interpretation is not relevant to the group’s operations. The 

interpretation has not yet been adopted by the European Union. 

 IFRIC 14, The limit on a defined benefit asset, minimum funding requirements and their 

interactions (effective for yearly accounting periods commencing at or after January 1st 2008). The 

interpretation is not relevant to the group’s operations. The interpretation has not yet been adopted 

by the European Union. 

 

 

9.  Estimates 

 

The compilation of the interim financial statements requires from the management to perform estimates and 

assumptions that affect the implementation of the accounting principles and the presented accounts of the 

asset items, the liabilities, the income and expenditures. The actual results may differ from these estimates. 

With the exception of the following paragraph, for the preparation of the interim financial statements the 

significant estimates made by the management do not differ from the ones made for the compilation of the 

yearly financial statements of December 31st 2007. 

 

During the current period the group proceeded with the readjustment of the value of its property investments 

for the cases were the value differed significantly from the one of the yearly financial statements of 

December 31st 2007. The estimates for the property investments value are based upon valuations performed 

by independent appraisers. The total surplus value that emerged for the nine month period amounted to € 

42.486.000 against € 49.382.000 the respective period. The relevant amount has been recognized in the 

profit and loss statement. 

 

10.  Reclassification of item accounts 

During the current period a reclassification of certain net equity item accounts on a Group level took place. 

From the respective reclassification the Group’s net equity and minority rights were not affected. Analytically 
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the amount of €33.180.000 that at December 31st 2007 had been recorded to the item account “Fair value 

reserves” of the statement of changes in equity table, was transferred to the “retained earnings” account.  

The reclassification took place in order for the account “Fair value reserves” to be left only with the amount 

that refers to the valuation differences of asset transfers to property investments (I.A.S. 16). 

 
11.  Financial Risk Management 

The financial risk management policies of the group are consistent and remain essentially invariable to the 

ones presented within the notifications of the financial statements of December 31st 2007. 

 

12.  Seasonability of activities 

Demand for the group’s activities is not subject to seasonability. It is noted however that the construction 

activity of the Group can be influenced from factors that are relevant to the prevailing weather conditions.  

 

13.  Group Structure – Consolidated Financial Statements 

Apart for the parent Company the consolidated financial statements include through the full consolidation 

method the following subsidiary companies: 

 

Company Name Headquarters Participation 
Percentage 

Relation that dictated the 
consolidation 

BALKAN REAL ESTATE S.A. (former 
BALKAN EXPORT) 

AGHIALOS SALONIKA 60,22% The participation percentage 

THOLOS S.A. AMAROUSIO ATTICA 100% The participation percentage 

HELLENIC PIPE WORKS S.A. CHALKIDA 100% The participation percentage 

MARMARA KAVALAS S.A. KAVALA 77,07% The participation percentage 

HELLENIC WOOD INDUSTRY S.A. SAPES KOMOTINI 98,62% The participation percentage 

MICHANIKI UKRAINE S.A. UKRAINE 100% The participation percentage 

MICHANIKI BULGARIA S.A. BULGARIA 100% The participation percentage 

MICHANIKI RUSSIA LTD RUSSIA 68,75% direct 
13,06% indirect 

The participation percentage 

MICHANIKI EGYPT EGYPT 70,00% direct 
20,37% indirect 

The participation percentage 

MICHANIKI BELARUS BELARUS 75,00% direct 
15,37% indirect 

The participation percentage 

MICHANIKI HOLDING (Cyprus) Limited CYPRUS 100% The participation percentage 

VALKAN HOLDING Limited CYPRUS 60,22% indirect The participation percentage 

HELLENIC PIPEWORKS HOLDING Limited CYPRUS 100% indirect The participation percentage 

MICHANIKI REAL ESTATE (Cyprus) 

Limited 

CYPRUS 100% The participation percentage 
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Also the joint ventures/consortiums that the parent company participates in are included with the net equity 

method and which proceed in the joint execution of projects. These are the following: 

Company Name Headquarters 
Participation 
Percentage 

Un-audited 
Tax Year-

Ends 

JOINT VENTURE:"MICHANIKI S.A.-EDISTRA EDILIZIA STRADALE SPA" GREECE 99,00% 2003-2007 

JOINT VENTURE:"MICHANIKI S.A.-ELLISDON CONSTRUCTION INC." GREECE 50,00% 2003-2007 

JOINT VENTURE:"MICHANIKI S.A.-EMPEDOS S.A.-AEGEK-ELLINIKI DYNAMIKI” GREECE 93,00% 2003-2007 

JOINT VENTURE:"MICHANIKI S.A.-ATHINA S.A." GREECE 50,00% 2005-2007 

JOINT VENTURE:" MICHANIKI S.A.-ΤΕRNA S.A." GREECE 2,00% 2002-2007 

JOINT VENTURE:" MICHANIKI S.A.-ΑΤΤΙ-ΚΑΤ S.A." GREECE 99,80% 2003-2007 

JOINT VENTURE:" MICHANIKI S.A.-ATHINAIKI CONSTRUCTION S.A.-PARNON S.A." GREECE 62,50% 2003-2007 

JOINT VENTURE:"AKTOR-PANTEHNIKI- MICHANIKI" GREECE 20,00% 2003-2007 

JOINT VENTURE:"AKTOR- MICHANIKI-MOHLOS-ALTE" GREECE 4,38% 2003-2007 

JOINT VENTURE:"AKTOR- MICHANIKI-MOHLOS-ALTE( EGNATIA AVE. – VEROIA)" GREECE 20,00% 2003-2007 

JOINT VENTURE:"MICHANIKI-MOHLOS " GREECE 50,00% 2001-2007 

JOINT VENTURE:" MICHANIKI S.A.-THEMELI S.A.-PARNON S.A." GREECE 90,00% 2003-2007 

JOINT VENTURE:" MICHANIKI S.A.-PANTEHNIKI S.A." GREECE 50,00% 2003-2007 

JOINT VENTURE:" MICHANIKI S.A.-CHR. KONSTANTINIDIS S.A." GREECE 50,00% 2000-2007 

JOINT VENTURE:" MICHANIKI S.A.-PARNON S.A." GREECE 92,50% 1993-2007 

JOINT VENTURE:" MICHANIKI S.A.-PANTEHNIKI S.A. (ALEXANDROUPOLI)" GREECE 50,00% 2003-2007 

JOINT VENTURE:"THESSALIKI-ELTER- MICHANIKI-ΤΕ CHR. KON/DIS" GREECE 28,33% 2002-2007 

JOINT VENTURE:"THESSALIKI- MICHANIKI-ELTER" GREECE 25,00% 2002-2007 

JOINT VENTURE:"ATHINA- MICHANIKI" GREECE 50,00% 2006-2007 

JOINT VENTURE:"TERNA- MICHANIKI" GREECE 35,00% 2005-2007 

JOINT VENTURE:"THEMELIODOMI- MICHANIKI-MOHLOS" GREECE 40,00% 2003-2007 
 

During the nine month period of the participation percentage of the parent company in “BALKAN REAL 

ESTATE S.A.” was altered from 52,52% (31/12/2007) to 60,22%.  

The Management of Michaniki Group of companies during the current period proceeded with a share capital 

increase of the company “MICHANIKI EGYPT” amounting to €13.000.000. Additionally the companies that 

participate in the share capital of the company “MICHANIKI EGYPT” proceeded in depositing an owed capital, 

from the previous year-end, amounting to € 5.250.000.  

After the completion of the relevant share capital increases the share capital of the company “MICHANIKI 

EGYPT” amounts to € 20.000.000 and the participant companies are “MICHANIKI S.A.” with the amount of € 

14.000.000 (percentage 70%) “BALKAN REAL ESTATE” with the amount of € 5.000.000 (percentage 25%) 

and “HELLENIC PIPEWORKS” with the amount of € 1.000.000 (percentage 5%). 

The share capital increase was necessary for the completion of the company’s development business plan. 

Specifically the company “MICHANIKI EGYPT” during the current period acquired two investment property 

plots which are analyzed in note 15.2. 

During the current period the owed capital to the subsidiary “MICHANIKI BELARUS” was deposited amounting 

to €316.000. After the conclusion of the relevant increases the share capital of the company “MICHANIKI 
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BELARUS” amounts to € 663.000 and the participating companies are “MICHANIKI S.A.” with the amount of  

€ 497.000 (75%) and “BALKAN REAL ESTATE” with the amount of € 166.000 (25%).  

During the current period “MICHANIKI S.A.” and its subsidiaries “BALKAN REAL ESTATE S.A.” and “HELLENIC 

PIPEWORKS S.A.” proceeded in establishing the following companies registered in Cyprus: 

 MICHANIKI  HOLDING (CYPRUS) LIMITED 

 VALKAN HOLDING LIMITED 

 MICHANIKI REAL ESTATE (CYPRUS) LIMITED 

 HELLENIC PIPEWORKS HOLDING LIMITED 

 

The establishment of these companies is part of a plan that has been comprised for the Group’s 

reorganization. The Company has issued an analytical information document at 30.05.2008 (prot. no. 19392). 

During the 1st phase of the planned reorganization the transfer of the participations held by the Greek 

companies in existing foreign companies to companies based in Cyprus is pursued.  

Specifically, the qualified scenario is the one based upon which each Greek company will contribute the 

foreign shares that it owns to a respective separate Cypriot holding company (“Cyprus Hold Co”) with return 

of shares of the same value issued by the Cypriot company. Consequently, four (4) Cypriot companies will be 

established which will be subsidiaries (by 100%) of the respective Greek societe anonyme companies.  

During the 2nd phase of the plan the newly established Cypriot companies will contribute their shares of 

capital to a newly established Cypriot company under the trade name of Michaniki Real Estate Cyprus Ltd. 

The general purpose and aim of this contribution is the concentration of all of the shares into a single scheme 

that will contribute in a more effective operation of the businesses abroad and will bring about a limitation of 

administrative costs. 

The share capital of the above companies was set at € 1.000. The establishment of these companies does not 

affect the comparative figures of the Group since no transactions have taken place yet.  

 

14.  Financial information by segment 

A business segment is defined as a group of assets and operations engaged in providing products and 

services, that are subject to different risks and returns from those of other business segments. A 

geographical sector is defined as a geographical area, within which products and services are provided and 

which is subject to different risks and returns from other segments. 

The Group operates in the following segments: 

1) Hydroelectric Energy 

2) Utilization of Parking Stations 
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3) Utilization of a Cemetery 

4) Technical Works 

5) Wood Industry 

6) Pipelines 

7) Marble Quarrying & Marketing 

8) Real Estate Utilization 

For financial statement presentation purposes, but also for purposes relating to consistency with the internal 

reporting system, the merge of certain business sectors was decided which do not meet the criteria of 

independent presentation. The new classification of the Group’s sectors is presented below: 

1) Technical Works 

2) Industry-Energy (includes industry of wood, marble, piping and energy) 

3) Real Estate Utilization (includes utilization of parking stations) 

4) Other Sectors (included utilization of cemetery) 

The new classification was also used with the comparative information data. 

The above segregation was set in order to present in the most appropriate way the Group’s progress within 

the relative sectors in which it operates.  

Primary sector information – Business sectors 

The analysis of the group’s results per sector is depicted in the table below: 
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15.  Financial Statement Notes 

15.1  Nine month period of 2008 Investments 

The Group during the nine month period of 2008 proceeded in total asset investments amounting to 

€5.486.000 (€5.140.000 the company). During the period the group sold assets valued at €9.000, at a price 

of €206.000. From the relevant transactions a profit of €197.000 emerged.  also proceeded in the acquisition 

of property investment assets as stated in note Νο 16.2. 

 

15.2  Property Investments 

The Group’s and the company’s property investments analysis is depicted in the table below:  

 

The purchases of assets in Egypt in addition to the data of the relevant assets are analyzed below: 

Land Plot Area Location Acquisition cost 

Kerdasa 17.912 m2  Kerdasa Cairo € 3.714.000 

Azezeya 147.538 m2  Al Azezeya Cairo € 11.901.000 

Total 165.450 m2   € 15.615.000 

 

Additionally purchases amounting to € 216.000 took place from the subsidiary company “MICHANIKI 

BULGARIA” which refer to complementary expenditures of an existing asset. 

 

15.3.  Assets held for sale 

The subsidiary company “BALKAN REAL ESTATE” signed a preliminary agreement regarding the sale of its 

premises in Aghialos Thessalonica. The sale constitutes part of the company’s decision regarding the 

dereliction of the production and commerce timber sector. The sale value was set to the amount of € 

37.000.000 and it is payable with the signature of the final contract. After the existence of the preliminary 

sale agreement all of the assets that constitute part of this transaction were reclassified in the category 

“Assets held for sale” with a total value of € 34.148.000. The analysis per category of the relevant amount is 

presented in the table below: 
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The amount of € 2.035.000 relevant to the asset has been directly recorded in the net equity in the account 

“Fair Value Reserves”. With the conclusion of the sale it will be transferred directly to the account “Retained 

earnings” as set by the relevant standard. 

 

It is noted that the relevant activity has an insignificant participation to the group’s figures and does not meet 

the classification criteria as a terminated utilization based upon the ordinances of IFRS Νο5, based upon the 

Michaniki Group level.  

 

Analytically the activity figures on a sale (turnover) level amount to €52.000 for the current period (0,03% of 

the consolidated sales) against €4.589.000 of the previous period (2,6% of the consolidated sales).  

 

The activity participation to the Group results amounted to a loss of €234.000 for the current period (0,6% of 

the consolidated results) against losses of €377.000 the previous period (0,7% of the consolidated results). 

The Timber activity constitutes a sub sector of the “Energy Industry” presentation sector. 

 

  

15.4.  Bank Loans 

The Group’s loans increased by the amount of € 78.878.000 (€ 58.999.000 for the Company). This increase 

on a Group level (from €88.029.000 to €166.907.000) and Company level (from €42.002.000 to 

€101.001.000) is caused mainly due to the development and acquisition of new property investments. The 

relevant activities are financed through own capital and in advance sales. The company participates in the 

financing though share capital increases of the subsidiaries. The Group’s and the Company’s loan analysis is 

depicted in the table below: 

 

 
 
The average loan interest rate regarding loans in Euros was 6,8% (6,5% the previous period) whereas for 

loans in U.S.D. the interest rate was 5,25% (7,20% the previous period). 
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15.5.  Share Capital 

During the current period a share capital increase took place amounting to €5.574.000. The increase took 

place through a reserve capitalization. From the above increase the number of shares was not altered 

whereas the face value was set at €1,54 from €1,48. Therefore the company’s share capital is constituted 

from 66.937.526 ordinary shares with a face value of € 1,54/per share, that is € 103.083.790,04 and 

25.968.987 preferred shares with a face value of € 1,54/per share, that is €39.992.239,98. 

 

15.6.  Financial Results 

The table below depicts the Group’s and the Company’s financial result analysis: 

 
15.7.  Un-audited tax year-ends 

The parent company has not been audited by the tax authorities for the fiscal year-ends 2005 up to and fiscal 

year-end of 2007. The tax un-audited fiscal year-ends for the other companies of the Group are depicted in 

the table below: 

COMPANY NAME TAX UN-AUDITED FISCAL YEAR-ENDS
HELLENIC PIPE WORKS S.A. 2001-2007 
BALKAN REAL ESTATE S.A. (former BALKAN EXPORT S.A.) 2000-2007 
MARMARA KAVALAS S.A. 2003-2007 
THOLOS S.A. 2006-2007 
HELLENIC WOOD INDUSTRY S.A. 2003-2007 
MICHANIKI REAL ESTATE S.A. 2005-2007 
MICHANIKI BULGARIA S.A. 1995-2007 
MICHANIKI UKRAINE - 
MICHANIKI RUSSIA LTD 2004-2007 

MICHANIKI EGYPT First over twelve month fiscal year 

MICHANIKI BELARUS First over twelve month fiscal year 

MICHANIKI HOLDING (Cyprus) Limited First fiscal year-end 
VALKAN HOLDING Limited First fiscal year 

HELLENIC PIPEWORKS HOLDING Limited First fiscal year 

MICHANIKI REAL ESTATE (Cyprus) Limited First fiscal year 
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During the current period the tax audit of the subsidiary company THOLOS S.A. was concluded regarding the 

fiscal year-ends from 2003 to 2005. From the audit, differences amounting to € 266.414,99 emerged which 

did not burden the results since adequate provisions had already been performed.  

 

The outcome of the tax liabilities of joint ventures in which the company participates in can not be forecasted 

at this stage. It is estimated that as far as the inactive joint ventures is concerned an additional tax will not 

emerge due to the presumptive taxation, and as far as the active ones any potential taxation will limit profits 

towards its members. 

  

15.8.  Foreign exchange differences  

During the current period foreign exchange differences were recognized in the Group’s net equity amounting 

to €1.361.000 against €(2.361.000) in the respective period of the previous year-end. The amount refers to 

foreign exchange conversion differences of foreign consolidated companies. The significant positive effect is 

caused due to the increase of the U.S.D. against Euro exchange rate resulting mainly from the subsidiaries 

“MICHANIKI RUSSIA” and “MICHANIKI UKRAINE”.  

  

15.9.  Transactions with associated parties 

The transactions referring to sales and purchases to and from associated parties of the group for the current 

period are analyzed below: 

 
 

Based upon the above transactions the following clarifications are presented: 
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1. The company HELLENIC PIPE WORKS S.A. a) sold steel pipes of €1.779.000 value before V.A.T. to 

MICHANIKI S.A., with an outstanding amount of €257.000,   b) rented a building to MICHANIKI S.A. 

to be used as a repair workshop and the rentals amounted to €38.000, with an outstanding amount 

of € 0,00.  

2. The company MARMARA KAVALAS S.A., a) leased equipment for €27.000 value before V.A.T. from 

MICHANIKI S.A.,  with an outstanding amount of €18.000, b) sold marble of €6.000 before V.A.T. to 

MICHANIKI S.A.,  with an outstanding amount of €3.000. 

3. The company THOLOS S.A. a) leased equipment for €712.000 value before V.A.T. from MICHANIKI 

S.A., with an outstanding amount of €28.000, b) leased equipment for €296.000 value before V.A.T. 

to MICHANIKI S.A., with an outstanding amount of €22.000. 

4. The company MICHANIKI S.A. a) rendered services of €84.000 value to Joint Ventures in which it 

participates in, with an outstanding amount of €2.376.000.  b)  received services of €32.000 value 

from Joint Ventures in which it participates in, with an outstanding amount of €315.000. 

5. The company MICHANIKI S.A. has other receivables amounting to €44.059.000,   a) from HELLENIC 

WOOF INDUSTRY S.A. amounting to €40.000,  b) from MICHANIKI UKRAINE amounting to 

€1.871.000,  c) from Joint Ventures in which it participates in amounting to €42.148.000.   

6. The company MICHANIKI S.A. has other liabilities to Joint Ventures in which it participates in 

amounting to €21.730.000. 

7. The company THOLOS S.A. has receivables from Joint Ventures in which it participates in amounting 

to €257.000. 

8. The company THOLOS S.A. has liabilities to Joint Ventures in which it participates in amounting to 

€694.000. 

Transactions regarding sales and purchases to and from associated companies of the group for the 

comparative period are presented below: 
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15.10.  Management grants 

 

 
 

No loans have been granted to members of the BoD or to any other Senior Executives of the Group (and their 

families). Receivables from members of the Board of Directors amounted to € 15.600 for the Group and the 

Company, whereas liabilities amounted to € 569.100 for the Group and € 545.000 for the company. 

The company’s personnel accounts to 942 employees whereas the Group’s to 1.208 employees against 891 

and 1.159 employees respectively in the previous period. 

 

15.11. Own Shares 

The company in September 30th 2008 had 584.567 own shares (ordinary) with an acquisition cost amounting 

to €3.580.000. During the current period 36.632 own shares were acquired with an average acquisition price 

of €4,99/per share.  

 
15.12.  Dividend  

The yearly General Assembly that took place on June 25th 2008 approved a dividend of € 0,161 per share 

(total amount of €14.865.000) for the fiscal yea-end that ended at December 31st 2007. The dividend amount 

was recognized in the liabilities. The dividend payment commenced on July 7th 2008. 
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15.13 Engagements 

The Group and Company engagements relative to the construction contracts is presented below: 

 
 

15.14 Existing Encumbrances 

The group’s assets are free of mortgages and charging orders in favour of third parties. 

 

15.15 Other provisions 

The account other provisions includes provisions for tax audit differences that the Group and the Company 

performs. It also includes provisions for loss-making construction contracts. The analysis of the account is 

depicted in the table below: 
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15.16.  Judicial or under litigation disputes 

There are no judicial or administrative or under litigation disputes apart from the cases mentioned within the 

yearly financial statements of the fiscal year-end December 31st 2007. 

 

15.17.  Events after the date of the balance sheet 

Other than the pre-mentioned facts, there are no subsequent events to the financial statements concerning 

either the Group or the Company, which require a reference to be made from the International Financial 

Reporting Standards.  

The interim financial statements of the Group and the Company from page 1 up to page 23 were approved 

by the Board of Directors assembly dated 26.11.2008. 

 

 

 
THE CHAIRMAN 
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PRODROMOS S. EMFIETZOGLOU MELPOMENI PR. EMFIETZOGLOU 
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THE FINANCIAL DIRECTOR 

 
THE CHIEF ACCOUNTING MANAGER 

APOSTOLOS N. ATHANASOPOULOS KIKIANTONIS I. CHRISTOS 
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